
[FINANCIAL NEWS
AND COMMENT

Storks Finn in Tone.Strike
in Coal Regions Sends Spec¬

ulators to Oil Issues.

The final stock market of last week
brought no change In general trading
conditions anil such irregularity as de¬
veloped in prices wan the normal prod¬
uct of realizing sales. The underlying
tune of stocks was firm and speculators
seeking new issues responsive to a lit¬
tle buying were successful among sev¬
eral petroleum and automobile shares.
The Xfw York Clearing House bank
statement was interesting in its sug¬
gestion of the money rates of the next
few days. The wide spread between
loans In the report of actual condition
and the amount of demand deposit*
Indicated that much of the funds which
had moved away from New York fo>-
1owing thi> March 15 operations had
returned and. In addition, the unusually
Itrge expansion of $110,467,000 jy>inte«i
toward a new accumulation of interior
bank balances lure. The enlargement
of loans, which frequently runs close 'o
the growth of demand deposits, whs no
more than $04. 4 00.000. As demand
deposits in the actual statement
were *07,000.000 greater than in the
r' port of day to day conditions, it was
e'ear that funds had moved to Xcw
York in very heavy volume in the laat
day or two of the banking week. Tlia
Inference Is that offerings of call money
will be large to-morrow.

Speculative buying of oil company
shares apparently was predicated on pos-
'ible demands for liquid fuel as th<- re¬
sult of the coa! strike. Dnrnsdali stocks
advanced i! to more than 3 points and
upturns of a point or more were reg¬
istered by California Petroleum, Gen¬
eral Asphalt. Houston Oil, Mexican Pe¬
troleum and Pacific Oil. Kail issues
gave a good account of themselves, and
in that connection it is w^rth noting that
the establishment on Friday of tr price
nf 4i> by Pennsylvania, has strengthened
speculative sentiment in relation to
shares of several roads wlitch Ijad a

dubious earnings outlook six months
ago. Pennsylvania did not regain yes¬
terday its best quotation of Friday, but
advanced a fraction and. at 39Tt». was

more than 6 points higher tliau its
minimum quotation of this year.
The British Government's report on its

fiscal condition, showing a surplus of
more than £45,000,000 In the year ended
with March 31, supplied a reason for the
Mrong recovery of sterling in the Inst
two months. The Increase of £16,SOOtOOO
from profits taxes of corporations was

fciiggestive of more rigorous imposts thah
were laid in the United States, but, as

was expected, a heavy fall in excess

profits taxes occurred. The Government
came through with so favorable a bal-
anee primarily because of economies in
the last few months of the year, l>e-
iai > ' last autumn Treasury authorities
feared s large deficit would have to lie
j rovlded for.
The foreign exchanges were mainly

attiidy yesterday. Wheat lost some
ground under liquidating sales and cot-
ton prices changed very little.
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FINANCIAL NOTES.

Frank Dunne t co. have moved to T4
Brosd« s>*.
The Irvlnt Xa< iitfe Bank, 113 Chamber*

street, New Ymk, sniionm es a new polh \

which mesns Iftraei benefits to Us deposi¬
tor*. Interest will he II edited end cotii
pounded nuartWIj Instead of semi annually,
nid quarterly dividend* will lie paid Instead
r> semi-annual ones Deposits made up to
t, < third of sny mouth will din a interest

NEW YORK STOCK EXCHANGE QUOTATIONS.
SATURDAY. APKIL 1. 1922.
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\!%
40 *

24%
0 V-
62%
I I
444
48%
44
II 4
33'm
6%i
59%
19

28 4
134

39
904

76
14%
63
66
105% 121% 122
30%
284
99

U
94
134
77 4,
24
25 4
4 4

46 4
74
43 4
474
12%
20%
20 4
32%
11%
1%
2%'
3 4

59%
91
10%
184
78%
17%
45%

169
113%
91 "4
24%
35%
79%
100

26

41
31%
99%
98
1%

7 4 a,
33',
31

II
54%
134
28%
29
43
24
3
.>11
9%

74%
103
13%
24%
86%

53 4

I i
1134
105

41 4
31%
100

98%
15
75 4
34
31 4
8

52 4
78
444
54 %
134
29
29 4
43%

3%
54
10

110
14
24 4
86%

514
176
114
9 7 %
38 4
47 4
1134
106

¦Sale*
800 Lack Steel ..

200 I <adede Gas.
600'Lee tL ft Tire.
700 Lehigh Val
600 Lima Loco....
100 Lima Loco pf.
100 LiK ft MT pf B
800 Loews lne
700 Loft l>>v
300 Loo-'' Wiles II.
100 Mallinson & Co

1100 Man Kiev
700 Man Ele\ S...
100;Mkt S It 1st pf
200 MUt S II pr pf
4000!Mart-Parry ...

1700 Marlin Rock...
1000 Marland < ill...
100 Matliieson AW
200;MaJ\ Mot A ...

2900 Mn \ Mot i!.
2700 Mays Dept S.
11500 Mr Int.\ re Por.
12800 Mex Pet
8900 Mid Sta CHI...
49011 Midv St Ord
1600'Min ft 8t L 11w
100 M. K Si Tw pd
1000'Mo. K ft Tex.
200 M. K ,»:. Tex pt'

5000: Mo. K ,V T w i
1300 M. K & T pf \vi
700 Mo Pacific..
400 Mo Pacific pf..
4600 Mont W ft Co.
4200 Mullins Body..
300 Nat Acme
100 Nat I. >ad pf..
100 NUB of M lpf
300 NUB of M 2 pf
500 Nevada < Vn < '.I
400 N Orl, T & M
100 N Y Air Brake

2600 N Y Central..
200 N V, <. St L.
100 N Y Dock

2900 N Y. N H & II.
200 N Y. O ft W.
100 Norfolk South'
200(Norf & \Yest..
100 North Am Co.
60OINorth Am Co.
50'North Am pf..

700 Northern Pae.
300|Ok la P He'
300 < trpheum ('tr..
100 1 )ti;; Slei I pf.
200j0wns Bottle..
1 #0! Pacific l level..!
3001 Pac Gas ft E..!
100 Pacific Mail..

32700 Pacific Ml
1700i Pan Am P ft T|
900 Pan A I'.VT li.
100 Par <V 1 lititr.

3800 Pewi It It
600 penn Seab St.
700 'eopii s < las
1600 I' -K M;t! '|
200 Peri' Mat'i| pf.
100 Pore M pr pf..1
100 I Willi Co
200 Phillips Petrol

20700 I 'i« n.v A now
3S00 I "ieree Ar pf.
ISM Pierce Oil
600 pier e Oil pf.
100 Pitt.s c r,r p pr

2200 Pitts ,K- W Va
100 Pitts ft W V I if
400 Pond <"r Coal..
300 Press Steel C.
1800 Pub Serv N J.
2100 Pullman
100 Punta A1 Sug.

3000 Pune oil
200 Put e 1 HI pf. .

.300 I 'ur«' Oil rts. ..

100 By Steel Spr.
200 I la,. < '011 < 'op..

2300 Rending
400 lli-tn Type
100 Beploglo Steel.
100 Rep Motor Tr.
100 B"p Iron ft St.
300 I!"P lr St pf
500 Reynolds TobB

4000 Flo val D N Y..
Jos 'Lead..
L San F.
Louis S \V.
L S W pf

Arms..
Motor.

1921.
13.163.461

High Low
4Mt. frtl.

'lo*

514
63
334
60

514 514
63 4 63
33% 33 V,
60 Vi 60

110% 111 110%
110% 110% 110%

IliK

51 1

63 '/.
33 V
60
110 V
1 10%

1920.
70.963.703

li'niir.
I
1'

1604 1604 1604 1604
154
13
39 4
19 4
10

31 J
574
29 4
19
25%.
32%
584
19%

117
19
119%
13 %
33%
10%
164 j6 4
7 4

54%
16%
32 4
15%
110 4
10%
15
63
I; 71..

15
13
40
194
424

31

30%
21%
26 4

20 4
lft
20 V,

15
13
39%
19%
10

31
.>7 4
29 4
.19
25%
32 4
5-S 4,
19%

19
121 4 119%
13'«
334
10%

64
7 4
13%
34%
" 21
54%

134
33
104
I64
64
74
13%
34
22 4
514
16%
32 4
15%

15",
13
40
19 4
II

31
.1 M

294
21%
26
32%
59
20%
118
19 %

121%
13%
334
10%
164
6 4
7 4
13%
3 I .%

5 I %
17
32%
15%

1 4

15
1104 1104 1104

87
63
30%
21
24
20
103

424

10'
5%

15
6 I 4
674
874
63
304
21
2 44
20
103

%
: v.

32
y

68-';.
1 I
49%
544
19 4
144
39%
s
83%
29
631,
71
37"'-.

19

32

.I- V.J
93
29%
79%
19!
744
85%
122
11 4
31 4
99%

I..
98 1

14%

33%
31

0S-' .

1 I
52 4

19%
144
39%
8

83',
29 4
K3 4
71
37 4
364
19%

93
29%
79%

10"

15
63
07 4
864
63
304
204
24 "j
20
103

42%

18%

!)
6 S %
1 1
49%
51 4
194
1 4 4
39%

»
S3

10%

15
64 4
67 4
8 64
63
304
20%
24%
20
103

' i -fi
42%
75.4

684
14

49%
1 4 4
39%

2%

63
71
37 4
36 4
17%
37

1 ¦' 'y
18 4
74 4

194 4
38% 4

.".1

74 %
"$«% 8,1%
122 4 121%
414 41 %

300 St
900 S;
1600 St
600 St

1800 Savage
200 Sa*on

14 4 3"

5 4
11 %
46%
46%
28%
34 %
24
654
304
41%
11
83
20%
1354)125
74% 71'
31% 25
145
12 4
33%

1 %
9%

42 4
38%

24%

15

73
17'

114
44%
42
26%
32%
20 4
61%
28
40
9 1.

10 4
134
72 4

25 304
119% 139
74 11

56%
38%
70
10 %
49 4
64%
64%
96 4
118

16%!
394
11 4
104
32' 4
20%
8",
104
18%
204

98%
100

20%
42%
11
16%
..4

4 4%
94

20 V,
48 4
164

82
1114
60%

.10 I
,

(1%
6
194
124
664
8 .%

13
13%
514

494
65

124
35

9."| 4
1*74
63 4

10 4
9 %

41V,
42 4
26%
32%
204
62%
28 4
404
9%
90
10 4
184%
73 4
31
141
12
80%45%)
36
664

46%

117%
»>.') 4
154
39
104
10
32 4
21
79 4
10 '

184

974

204
42%
103.
1 4 %

3
2 4

1

*6

500 Seab Air Line.
200 Sen I) Air L pf.

7200 Sears (toebuck
100 Sears Roeb pf.
300 Sencci < 'opper

3300 Sinclair Con-:..
'.100 South Pa
1500 South Rail
600 South Rail pi'.

I * 00 Stand 1 n1 .\ .1.
00 Stan < >11 N .1 pi

1400 St'i 11 1 HI of < 'nl
200 Slew Warn Sp
400 Stromiiet'K Car

22400 Studel.iik,«r
1O0 St udeirfker pf.
700 Superior ' ML .

1600 Superior St..
2300"Sweets < "o Am
300 Tetn C A- F A.
400 Tenn Cop ft C

3600 Texas Co
S00 Tex 1:111 r Snip.

4000 T< x P C ft Oil.
700 Texas & Pac.
200 Third Ave
400 Tob Products.
200 T.SL&W ctfs 15
300 TSL&Wpf i iiU
1300 Transcon CHI..
100 Twin 1' R T pf

2500 I'nion on ....

100 I "nlon Pac ...

400 I'nion Pac pf..
300 I "lilted A St ...

100 I 'nlted Fruit.
200 I 'n By Inv.
20o I'n llv Inv pf.
300 Cn Befall St...
400 I S cip ft Fdy

S CI P&F pf
S Food Prod
S Ind AI
S I: iV Imp-.
S Rubber.

78
14 4
54
134
29
43%
24%
3%
5%
9%

74 4
105
13 y-
2 4' .

8li%

54
171'
IIP

31%
99%

1 %
9 Si'2
14 ¦*

:!.<'%
31

4 14
5 %
134

29 4
43%
2 1%
3%

31
99%

1.^
98 4
14

31
"

52 4
78
43%
53%
13 4

18 4
744
86%
122
41 4
31 %
99%
14

984
14%

33%
31

444

134

113'
106

105
ii%
244
867^
54 4

176 4
1144
97%
38 \
47%

1 13%
1064

11 4
414
12 4
26
32
20462%"

17%
13 4',

200 I
600 I

2000 I
900 1
2000 I
770o 1' S
300 C S
600 I'tnh
700 i'l ih SecUi

1100 Vanadium
200 Vivaudoit
1400 Wabash ..

14300 Wal.ash pf
4011 Wabash pf
100 Wells Fan

eel pf.
opper.

7.34
30 4
M1 .,
11
30%
45
35%

62 4
95 4
1174

1 5 Lj

10*4
9%
30%
20 4

4 4
2 4
II 4
441.,
42 >4
26%
32 4
204
624
284
39%
9%

83
18%
134 4
73%
30 %

29%
43%

2 4 24
3%' 3%
5% 5 4
9% 9%

7 4 V, 744
105 105
13% 13%
24 24 4
XH% 86%
22% 22%
54 54 4
1744
1144
96%

47
112 4106'i

5 4
34',
3%
2 4

11
44
42
25%
32
20 41 204

175
114

11 s*
1134
1 oti 4
54

34 4
4 4

4 4%
42
264
32',

14

62 624
284 1 4

134 4 134 4

304
141% 141% 111-

Pa<
i'n
Ait

2d pr
ifl<

Br

.Ex dlv.
. 8%
Fx t IkTiIs.

200 West
500 We' .

loo West
100 \\
100' West
200 We;
300 West
100 W K
20!t \\
300 Wli
son Whit
4100 Whit
700 Wick Fpen St

1300 Willys' over..
40u Will> - Ov pf.
100 Worth Pump.
200 Wright Aero.

& M 1 p
'I «- I. i:
y L E pf

Motor,
e Oil . . .

11 %
30%
45
3fi
66
54

47
62%
634
95 4
1174
68 4
15 4
30

10
32 4

10
184
3D
55%
96 %
89 4
57%
69
94

20 4
42

tin scrip.
NOTF. "Odd lot trans-ic'

Were made al priee outside
ions are
if the r<

s Part "lock <

not recorded in
pilar lot ranae.

4 10%
4 14%

8'.4
4 394
%' 8%,
In stock

neparati

11 -S
30%
4 4 %
35 4
66
5%

46 4
62
62 4
95 4
1174
63
15
38 4
104
9%
30%
20
79

55%
96%
89'.

204
414

1I<

46%
63%

H7%
i...1 {

IS
38%
104
10
32 1,
20%
79
9%
184
20
55%

39 4
8 4

39 4

8% 8% V

f Part extra,
line unless sale!

i>r.xvt;n on mo

The llttmnioiKl rommltleP ha* rx-
ttinded until April -1 the limp for df*
po«ltlnc the Dpriver A Klo Grand*'
Railways first ami refunding » prr rout,
bond* iindor tlto WMlern l'aolfl<> ptan
of rertf>|PtnlMtlnn ilatml .fanuarv 27.
1!»22. Of th»> $31,114.000 of tin- i.oikIk.
thr rortimlttp# report* |t ha* raoolvrd
tho tlopnalt of an amount In oxro«K of (
25 per oetft. (

DIVIDENDS.
*i

ftork Of h
ipcoki f'a>ai»i>'.

l'»nn Central U. I t'n* *r, . i
q.. .17«fr Mai 27 Apr I

Vo> k H«lt*n>« Co.. rj . i>f
Il.% \(.r. I!> A»»:. -V

UNITED STATES TREASURY STATEMENT.
fprrial f>r*pat li fi) Tub N*W Yii*k IIlr«c».

\*u liirh Il»ri'iil Bnrmii.
W .ishlntfon. II. t April I.

M*i. ii :<ii
i "(irr*»ponitlni

pi'i inil flsra,
5 < *r 192<»

*_¦ T !..!".» Ill

Rrvrmit nmi i>*f*ndlhire« «« c tlm
L'OI roppmiillug

pcrt'»t
)Mt yi'Hr

|t'i jo I.P77
y»nr 1!>J'

*2»r.,.v. <nr:
Wrr-lpt* ordinary: month
Internal r»\ ei.uc

Mf-nni.- nml profit* tax .'l*..14ft,«ft 1 727 MS.Mf 1.7<17.(too .tin*
Mr.-7.7-l ir.wr.j-1 M7.2.W.IM4

iinrriiHrit-oiK:il,»:i2,4-H i;7.«I7.«"i .t!W.a.Vj.7i>7 .via 2<v: ;.<i
anama hiir! toll*, *r i o ,,::!ii H.S13.M17

rotm ordinary... A4!t.48p..i<<B'.'i 'i27.»«'.' .'i,22:;,:.;u.mn
"f ordinary m-ripi* oyvrOrdinary rtlatiuraptnant* .4 271.0*1.1,.1*1 .!«..,1.11.211 7nn.Mar.7a Mt,3M "i
of ordinary .ll»V>ur*rni«nt« ,

c.v»r ordinary iPoHpt.. 2-1.8|«,gn4 I7»;."tltl 2.332,7W.»I .1,71*3,771 ,W
11* I*m o to-dnv, *IVri,0««,^.'ia.
*Rrr Ipti nti'l disbursement* 'fur Jim* r> n< >¦ t> u l'» 'I't n' iii ) In Jul^ nrc Im lutl^d.

IMIIIS MIHKHT.
Raima, \piit l Impr ni il hi

(ho 1!<»u to-diiN. Tlirti' ji<r <..11!

rent' ". .">« fntm* s.'i Kx
(hi'nSf <¦". ,<l fiitnrn «'pn
i!w.« K1 ve I'm n. f .11 * '<¦>
. utini*'* 'I'lM! linllrtr <|Uo'»il «t

1: frntii « s -ntitliue*.

I IIM'IIHI, l llll I'l.VM I.Kl
The Ku cpm 1 Sulphur company, fip»T- 4

ator* of m s<tiiphur mining plnnt nt hi"
port. T< mi", 'i'i- lrt 'i finti.K t.i m i«c 111
I'. Robinson .< '"n for tlm <1' *1 *»» mul
1 oti-.ft iKifoli of n .»inpl< »«. <ulphMr m i"

in? pllhl I'l lln<klM Mi»uni1 *tVX!l«.
Clo.vii M. ''i-ipnvn Ins b-e: i* t itvil !»>' |
Kip iwnnHf tn pm uit.llUt i. n>" i.

TOPICS OF WALL STEEET.
limit, ( leurliiit"-

JidiiK (lecirlngs In the Important Ea
tern centers showed fvthtr MPM'lon
In ili«- week ended with yesterday. ii
tlir western and southern centers, with
one exception. l>etrolt, they weie

smaller, Clearings In Xew York in¬
creased 10.4 per cent.; in Boston T.(i;
anil in Detroit, -1. In Pittsburgh then
\sas a drop of -8 In KUHt City m

of Hi.7 ami in Baltimore otic of JO.3
In all other cities decreases w<i-

smaller. The total clflAltol8 of aM
clearing liotiees In tije. eountr? wer-'

t>6,54a,552,380 contrasted with $0.83.'-
371.697 last week and $6,269.lift,-# in
tin- corresponding week of last year.

\e»v sicel Mrrgrr Heporl.
Tl.e failure of negotiation* for lio-

consolidation of tlie St'1*'! and Pub>
Company of America, the Yourgatown
Sheet and Tube Company and tin In¬
land Steel Company. according to In¬
formation obtained yesterday, has re¬

sulted in plans for n new lineup of tlie
proposed merger, which will leave nil
the Inland company. It is proposed i.y
the Steel and Tube Interest* to consoli¬
date wltli them the properties of '-.¦

Youngstown 'Sheet and Tube Company
find it is understood that meetings have
been *iold for the last week In -V-a
Yoi k for the purpose of working out a

plan for such a consolidation. Hanking
Interests Identified with the merger
first oropo-'-.l arc reticent concerning
the neu turn In the situation. They will
not admit or deny that the new plar
is being considered seriously but show
strong relui uince to discuss the matter

Pays lutilnl Dividend.
The Puget Sound Power and l>ight

Company has declared an initial uuir-
terly dividend of *1.75 a share on its

prior preference stock, payabU on April
1 ~i to stock of record on April 5. The
regular quarterly dividend of $1.50 a

share on its preferred stock was de¬
clared as of the same dates.

Market Hold* Its Gallia.

Not withstanding .» great deal of even¬

ing up to\* ard yesterday's close the
market maintained its strong tendency
all through the ^hort session and traders
operating for the rise were well pleased
l.y tin general lifts showing. Certain
specialties and a pw favorites in which
there has beet) group action were put
up sharply, among them Public Service
Corporation, which made a new high
with the dividend off at .s6«, equivalent
to ss'i with the dividend on; Pacific Oil,
which sold well above 52: Pierce Arrow,
which advanced to 198i; Barnsdaii
shares, the class A getting to 29 and tie
class I! to 33'u-. The rails displayed
more strength than they did on Friday,
am) some of them, notably Wabash
issues, were in luavy demand. Missouri
Pacific preferred continued to act well
iu anticipation of the resumption of
I; vidends.

Mrars-IloettacU March salea.
The March sales of Sears. lioebu. !< it-

Co. were $15,ftO||0Ol, in contract to
S:.'u. 1 1 in March, 1921 hi the first
three months of 1922 their sales were
$12,402,7J»1. against $4 9,?0fl,9t;9 in tlie
orr.-.spondliig period of 1921.

M e \ leu n Sen lionrd III v lilcuil.
The Mexican Seaboard Oil Company

has declared a fifty cent dividend, pay¬
able on April 16 to stool; of record on
April 10. It Is the third dividend of
this year, the oth- r two amounting to
*1 each. They are known as dividends
n liquidation. The company has retired$1.734,#00 of Its 7 per cent, debentures,
bringing down their outstanding amount
to -ftoOOO.OOO.

<lm liner* Motor lie fa ii 11.
d<fault b; the Chalmers MotorCorporatli.;i II Interest due yes:. ,-dm

on the $3,150,000 of it? f. per con-, lira'
mortgage gold notes lias no dlrsct hom¬
ing o,, tl.e finances of the Maxwell Moto-Co I--|. oration, as the latter compsnj
'"iP' occupies the position of stock-;

holder and creditor toward the Chalmerscorporation. The .Maxwell corporation
.!¦ no liability for Chalmers Motor!
orporat lot} not. f (.r accounts other!
in those for current purcha.vs which

I: has elected to take over.

CU> Hank Rlork.
National 'ity M ink slock was stimu¬

lated ie the frank discussion of lit
position contain®! in tie- letter sent to
.dm kholders l.y its .president. Charles
K. Mitch. II. lit. s'o.-u has le-en quote.!around >::i*. bid for a long time and
v. 'i-rday its bid was raised to $317 a
h.iri \cording to official figures the

asset Mine of Me 400,000 shares of its
alock l*.*t§6 ,1 share.

Clarke! Comment.
Representative stocks are relatively

i heap and should he bought on feces-
slons.".Thomson & MeKlnnon; "The
tendency Is apparently upward. We
look for the advance to continue." -|
Harris <- Puller: "We lontlnue to he.
lieve In the constructive side of the
market.".W. E. lint ton & Co.; "The
momentum la a forward one and prom-
i.ses to quicken Its pace I due cour«e."
.J. Frank Howell; "Public interest Is
growing daily, but. as has always be.n
tor case, the majority will await the
professionally made higher prii . ."- .1
S. P.ache & Co.; "There is little dlffl-
(Ulty attached to operations In the II-'
!" fion of advancing prices and this
situation will doubtless be a controlling"1
factor for months to come.".Paine,
Webber & Co.; "The trend is again
trongly upward.".Prince it Whitciy
"It has been demonstrated on many oe-
eiisjons during the ln«f several weeks
that the market can take are of Itself
and that when owners of shares show t
n i'llngness to sell, there are plenty rf
buyers to take tbeli place*.".Henry
Clew- & Co . "There Is no doubt that
tl.e market has discounted for the time
being Improved trade conditions. We
would suggest waiting before Increasing
commitments.".Biumley f'hamberlln k
i ' We reiterate our faith In higher
prices ultimately.".Josephthnl A Co.

< iiiiaillaii llnll llnflii*.
The Cratnl Trunk Pacific I'allroad's:

'howlng featured a report of the liomin-
Ion liti'-eati of statistics on the ratio of
¦.peratina expenses to gios* receipts
among Canadian railroads In IJ.'l \i
cording to the bureau's tahulatlons
those atlos compered a« follows nlth
those of the preceding yeat

l*rrcenia|te Pen entagc
mv!i it20

\I1 «ie.im rallWS) s .. "'.Ml !.; .14
t'nnnrtlan <Ii»i railways.. ll.'t'H 123.4"
'»nm!laa Northern |0!i.7."> 1J">.2>*
.1 tinihe 11 Pacific. .. SO.pi vi.Mi
Ji-sn.l Trunk lit.

iraod Trunk Paetfle.... 184 03 170.&4
The flratid Trunk Pacific's operating

deficit In 1921 was $3,997.4I(*. contrasted
with one of $10.134,51 H in 1920. Its
frelglit ,traffic increased 41 per cent..
largely on leg to operating arrangements
with the Canadian Northern, while its
j.toSS revenues gained 15 per cent, and
xpenses were eut 11 per <» nt. Although

the Canadian Pacific showed a decreased
operating ratio, rale in reanes were In¬
sufficient to offset shrinkage of 20 and
_>;t per cent reepertl\el>. In passenger
.ml freight trafTli', With tin r. suit that
Its i',ro<« revenues declined 11 per cent.

hi anion. <!or<lon * wnimi-ll m offf i

iDK $i,ur.,ono of it> of I. el*- Ro«k xi\
month* tiiunh-lptl note on W'ptWI-
bit- 28, j<i n pliic to \ !»>I1 |m .Mil
tin lorm Im i»«U<>d to f»flln<l matin lot
ohll*Mtlon« and i< evUtnwert i>* nrgntla
hf- warrant* 01 tiottn. tvlii< ii mo
)i|n<llnff obllCAtlotlfl of tlic < it.v. ;«n»l it"
faith, Of"'tit and moimw are wriVwa-
My ptrdfnl r<H IMIf imjrni.nt, I

SOUTH RECOVERING
FROM DEPRESSION

Hanks ami Hard Work ami In¬
telligent Keononn of iVople

Chief Factors.

The banks have saved the South ami
tile hard work and inliilllRenr economy
of.the people are l>Ulliiig It well out of
the recent depression, aaserts K. W.
I.afrentr., president of the American
Surety Company, who lias just com-

pleted n tour of Investigation through
parts of the South, the Southwest and
the .Middle West. He reports that
there are very definite signs of general
and business improvement In every State
which he visited.
Mr J.afrentz continue® "If it had

not been for the courage and consldera-
tlon of the banks almost nil if the
agricultural population and a large part
of the manufacturing population would
have been in a state of collapse, from
which it would have taken many years
to recover. Hut the financial help of,
the bankers has tided the people over

their most difficult periods and accel¬
erated the recovery. And the batik*
have found that their faith has been
Justified because the people are liquid¬
ating their debts as rapidly as poults
and in many <nses much earlier than
hail been expected.
"Crup d'versification and cooperative

marketing pre two developments forced
on the Southern farmer by Ills r« cent
troubles and constructive efforts in these
directions are beginning to materialize.
In the tobacco and citrus regions, for
instance, cotton acreage will probably be .

increased, while in the areas hitherto ex-

clusively devoted to cotton, dairy farm-
ins? and truck gardening are being taken
up

"Construction is showing signs of re-
vlval. The Strites and local govern¬
ments have more money, apparently,
than they have ever had before for
highway construction and other public
works aid contracts are being let for
exl^nflve work in the spring. Texas
seem* to have been particularly badly
hit by the depression, which Florida
scents to be particularly cheeiful as to
tile outlook.
"Everywhere business depression was

mentioned In the past tense and the
people are Interested more In getting
out of the slump than In brooding on
their troubles. Conditions are, of course.
far from prosperous and it will take a
large part of the population many months
to recover from their losses, but there Is
no doubt that the worst of hard times
is over."

TEXAS PACIFIC COAI. -NET OFF.
Tentative He port Minna !* .. 4IJ (I

s linre for I 1IU I .

The Texas Pacific Coal and Oil Com-
pany's tentative report for 1921 shown
net Income of S2.077.519. after charges,
depreciation. &c.. but before depletion
and Federal taxes, or $2.4ii a share
earned on tho $8,448,048 of Its $10 par
capital stock. Those figures contrast j
with net income of $3,913,946. Hfter
Federal taxes, or $4.71! a share earned
on the $K,282,400 of its capital stock In
1920.
The tentative balance, sheet shows'

cash $1,259,931. against $1,024,728 in
1920: accounts and notes receivable,
*2.133.7s I m contrast to $. 124.7no :
accounts and notes payable. $2,148,295.
against >$ft.824.H37. Its surplus in¬
creased from I22.211.S72 to $22,34i,-
099.

EQUIPMENT TRUSTS.
<Quoted on a percentage 0a.«l» i

Maturity. Rate. ftiil .\>i<
Ateli., Top A s iv.i:i-j:i u.,
Allan. Coast I.ine. 1112:1 .Vi i; 7", -

Allan. Coast 1 -Ine.. It)v, r. it," 7,40
Haltltnore * Ohio. .1922-27 I'j .".7.", ,1.40Baltimore 4- Ohio .. 1 '12:i-.'M f, ,l.9o -,o
Bethlehem Steei. ... 1922-30 7 .; r,o it on
rtnf.. Roch. * Pitfn.i922-.Tr. ¦»' -.a .-.no
Canadian Pacific. .1922-32 l'i-0 -.so to
Cent.#R K >f v. J.l02.::'..i « r..1.3.1
' !:e*ape« ke fVilo. 191'."-.'1.1 it-C, -.7:, -,n
fill Ruri. *. Quin.. if.':; sr. a r. r,-, n.3.1
Chl. * Northwest.. l!'22-23 f ...mi vj:
fhi. K- Northwest. IH2..-37' ii .". 70 .V t."t {CM X Norths "si. 1921 '.it II :,H3 to
C!.' It. 1*1. f- Pa< 1922 '.'7 f *. 7", Mi
Chl.. R. 1st. 4- Pae.1K3-.n-'; a :. 7;, .1.3# I
riii ,«t i,* n o.imta-24 r. 70 r, to
c.. c.. c. * st i,..1B22-2H .-,.70 r,..*si
Pel. 4 llndsoi 1923-3.1 it .-,.70 .".to!
f'rle Rsllroail... 1 2H 1' -j r, .; 1; 10 r.70
tire*i Northern Rj 1923-3.1 il .*. 70 to
lllli.oi Central 1922-27 4I£-.1 .1.70 r», 10
Illinois Central 1K.U"i r. r, ".O
Illinois Centrnl 192.1-36 (P..-7 ft."» r. 10
i.ouls. t. Naahvilh 1922-2.1 .1 r. oo ft. 2.1
l.onls. * Nashville. 1923-.T1 n .1.1OT .1 to.
I.oiils * Nashville. 1922 .10 :, no r.,40
Mlehlaan Central. I922-3A .1.70 r.,40
M.. S. P. it S. S. M. 1922-2*1 t! '. 5.90 ft.io
M P P. Jt S M 1922 (1-0'.. ; 9o .1.1.1
Mo., Kan. & Texan. 1922 24 .1 H.2.", * 7"
Net PP>' | Car t,... 1422-2* « « 111 7 'to
S'.nv York Central. .1922-32 4H-1 .1.011 .140
N»n York Cent 1*1. i«a;'.-;;r. 11 70 r.,.v»
New York Central. 192.1-.Vi 7 ". B.40
N Y.. N. II 4 II 1922-24 R fl.no
Norfolti a Western 1922-21 I'. -.(Ml ." 2T>
N'nr»s' I Western l!i'.;, :". .: :. no to
North'm Pacific 1922-30 7 "> 7r> * 40
Par Fruit Kxpress, 192." :tr. 7 .*. 70 r. 40
Penn. Oeii. l-'relght li'*2 J i 4 4'-j :. no j:,
Penn. Railroad.... 1923-3.1 A 7" 10 j
I'errt Mnrouette I923-:1"> H 7". .1.50
Pitts. A I.hV- Krle P.1'23-:;*. .',«! .. r. 7", -o
R. nillnif Cot ipany. 1922-27 4' " 70 :..vi
Sesltoa ril Mr 1 -I r .1922-27 4; * 0 0.12 .".tfO
Wouttiern I'aelflc.... 1922-2*1 4'^ .",.11*. .*. 10
Southern Pacific... .192:1-3.1 n 7 'to r. 3.1
Routhern Ralla ay.. 1922-2B 4',-*. .".,7.1 no
Southern Railway. 1923-."." fi .1 ar. r.".o
P-. I-. <. San Fran. 1B23-.11 .! '.a-, r. .,10
I'Mon Pa. Ifli 1921-3.1 7 rto r. no
Virginian Rallwaj. 1922-3.1 1. *¦$.*> .'. ¦>5

FOREIGN INTERNAL BONDS.
I.oan* not l«fm«d f?> Am»rlf*n dolJn- vni

Fi»te. I »ntc. Dvi#- !'Ir! Ac.
At**ntlnn fiTnllAt) " i«- lu;, %\
W#»irlan tr^tnr'nl " opf|<vi Jf>" I 7| 7",
Hi ltfph Victory 4 I.»«*»!* «| lOifi 390
runnflii r» \ff»i !«» '»7' !»m»
CrtTimlh ..

Nr»\ irt'Ji »«7
Xov ti>.»^'nlotrbl* ... 0 I |M'

n*tn f{U n
" lf> .H "f» l*A

French Victory r. Option A7*.
1'ronrli I.c»A'1. 4 Option 104.T ".".H "tini

rr*»Tnliin: "MO t %)
l*i rnrli ?.«». I' .« «»P' .»' *1 v

11nI> War ^, 10
(Bntll)... r» i**-u«»d 1f*i 1 r»<* r«7

' N^iipd toi*i 71'4 7-'*
Hu* It D4f F * A. PVb 1!V.V, 4 r»

MONEY MARKET
SATI RI'AV, APR1I, 1

IPai'. Lev. Renew. |,a«t
Mais-lt 27 I i « «»,I

March 2« * < ¦ I 4tfc
Mariti 29 S 4', «'

Mar.li M ........ 4 i« i

Mar. ii 31. 4 4v
TIM I' IO\Nv

Mlae'l eollsieinl, MO to |in dms 4' M\
Mixed eollateral. 4 'o it month., 4' i C,
iinliiati lals, id in no days,. 4' 1»I\
Indnsti lals. 4 to .> fiiontli*. 4' if4\

< OMMICKt IAI. I'.tPKK.
Ilesi i.anies, t to It months -t\
Ot'ier names, 4 to ii months t-4
UIM III \1 tt.UK*. IIK^HtVK lltMi
Cotnmerclal paie-r, *11 day, 4S no to SO

ilays, 4V4 I .'.he. v ho'.d. ai \'lt»ry not*',
13 i!a>«, 4' in to no .lay. 4s. i>ank«r«
a reptan'e«, I'¦ 10 90 ¦!») «. 4H

.Fin d Novcmh< t 2. Pitvlous rat*, r.,
fixed Sapteffih'r 21

opi;\ Mtiturr litres.
mi- laftM ami aeiiftln H
tilTOnnt a'es 00 pi ime i.ankai . an^p

snce» ellBlhle for p'li ia<* by Federal Re¬
verie haul;"

Rid. A«1,. III'I A« <

SO davs. .'1*1 ?.« ''0 liny .1 t

no days 3»t 3' 120 «'!>,¦ x
t I 1 \lt IM ¦ Mill «.| sit I ! Ml NT

Clear'na lloiee nana'« o.rino.mH'
ha|ai"'^s. $i;7,H«i,t*10. I-Vderal Itesen,. ruill!
batanca*. »* l 'shi.insi

silXKIt M \RKF.T.
Hffl 'li I.*- sIK'er l-i Ne>. > ,.t 1<. dpi,,. . .,

9>>»i" utn lianai'd: fnc law, ll.IKe,, off >-i
liondott. 3;(t»d off *,fl Mexi.-an ilollats,
.101 ie off .f.
Ranau of sllvet prices ti'.ls yesr:

. lllK"«ai. l,ot*i>«l.
'.ndnii .. a- VI Jan. 3 -1C'i«1 , Fe»» 2«

N-iv Urk nn ». . Jan 10 da*. 1 i. ;a

WE WISH TO BUY
100 Am. Lt. & Tract Com (<t 113
100 Lucey Mfg. "A" "18
100 Industrial Finance Pr " 44
25 Wheeling & L. E. 7?^ Pi " 45
100 Ward Baking Pi' " 103
5M Schenec'y Rv.Jst 5s '46. " 75
100 Intl. Cigar Machinery " 21
100 Marland Oil Warrants " 43

WE WISH TO SELL
50 Indust'l Trust of Prov (</ 235
50 Shults Bread Co " 102
50 United Hotels Pi " 65
50 Am. Lt. & Trattt. Com " 147
100 United Gas & El. 2d Pf " 5
100 Intl. Cigar Machinery " 28
100 Western Power Cftm " 29
50 Chestnut & Smith Pf. " 43

Dawson,Lycn&Co.
50 Pine Si. New York

telephone hiha <isM

We Specialize In

HALL SWITCH
& SIGNAL
COM. & PFD.

/fought.Sold Quoted

KIELY & HOR.TON
40 Wall St. New York.

John r vo-i;'.;

A southern city cf seme

seventy-five hundred in¬
habitants wishes to dis¬
pose of $150,000 30-year 6
per cent, bonds. Would
be glad to receive advice
from anybody who would
be interested in buying
the total issue.

MERSEREA U
Metropolitan Adv. Co..

120 Liberty St.
New York City. N. Y.

Securities Rating Bulletin
nv<*9tor* ami -Trait r* \\ 111 find tfiiv

"bulletin bf fcrrnt nl«1 in reviewing th«*
present status of th*l swurlHtM.
It contain* valuable in format ion and n\n
t latins, also fives market ratings on

prmrt jr-sUy every important United m

curlty.
i'opy c*i rcqi Aak for (I 6 7*

WILSON & CHARDON
Wfinbfvn Stocl: I r< It. of \ .l

62 Broadway Npw York
T«*l«'i>hoi <- Whitehall 1Wi

HENRY CLEWS & CO.
Mtnhern ,Vn- ) i. >t ,rl I n haopr

II, 13. I ». 17 ltKOAI» M ICH

Tr?nsact 2 Genercl fi?nkin2 Brsiness
Krrc utr O)'ftf|\1 for

STOCKS BONDS
ISSUE LETTERS OF CREDIT

Itrnmh Ki'fO I ifth \\r. M 1 nion **«|uari»
.iffirr* > IV! Ihimw *»t. Third A%*.

If* ( onrt *1., Mronklyn.

f\il#ATERf W -FRONT
PROPERTIES

Factories
?rtd Factory Sites

FLOYD S. CCRBIN, Specialist
Td.Mur 1 .110273 .500 Madimn ki.. N.Y

¦¦¦mi A

MANAGER WANTED

\\ rtt.
It. V. 1!. IVx.in til \' >: !.! n . l.ll i-

-M'ix'K llr-.l.! ¦» H ...1, 2»*1« f *t
»ll> m> HHOWN LtVl»K

1»VC i '< *1 nth I- tlau ....

K.I K« THtV«i \\|» MKirriMi*
mi i iiKntn \ki \m> (miiii inn » n'

I mtl'AM
NOTICK o; AN'Ni'At. MKRTINtl
Itl^htiMrtiil, Vitriol*, IVlinm v 17,

NOTIfK II* HKHKHV nlVKX ttmt !-<.
Xiiiiiml Mw-tliiR of ih.- Xi.wKIkiIiI. « of Th»
"lif'npr.iiii" unl Ohio lldliwwv I'ompnny will
a' IikIi), a« prti* lilt rt In lit* Hy Unl, "I tit*
:. mm «l offl«'i. of tlii- Unpipmiv |ii tin Ci\ f
Ulrlimoml. Virginia. mi Tuoailny, 'Ii 'l- .,
1«> ..f Mull. 13'.".', nt «!'*v.n o'li.i.-k \ \f.

. II for tlj.. »l, I'llmi ..f
to approve, n f. ami confirm *tt-U

*> lion lhov*tofon* i*I,»n of milh<nl«.-rf l»v
Hoard of IMri'rtmn 01 li> Hi. Kxtt'athn

Commlttti' of tl " f 'mipn in Mln»tlt«"f pnr-
m.mit to nn» piT\inu« a Pt limitation in «
ytnrkheMi-r* or otli.ru im nt muy t- nub-
inlit**i| to th* tn«>i.| In* ao*l

nm.t law fi'iflv wiiii .Ii.¦fur."' ill' niwttn**
Tli>- Rturk lr«ti*|i book* Mil !>.* Jo-- .1 nt

'if offIf' of tl.. »*ompiiH> N<. til ntomlma'
s>w v<>rN '.;<*, "ii rriii*< 'In- Mm rtm of
rfAI 'h, I'irj, nt . Mr< n'. ti« \i p r:. Ami « 111
... r-opw<1 <.« W"llPo»i1rt»., 1ln tHtli «A» of
Anvil, in-.":, nt ton ..VUh U n. IP
in ord»i I.f th- Itrwi t of >lri .-tor*

A TUKVVteTT, BWftlftry

ni|i iimtiiiv xAi.pi.
rilK Aniln-rnt Nut lor *7 UnnK of ItuffAlo.

nlrtpr*

I'nti il .Iapmi- -.«,
i. i nnvNUKi,

i'**lil»v.
IIv: "nro»1f »r_ji<itl Hank of Buff..-
lo ii.il a tl «¦ I.v of lluff»I.I. lit til"

of N.-n Vi k, l* i-lnnlliK :t« AffAlva. All ot

tolilcr* mil ot ttoV Pfodltnt $ of *liv
iIon *rt*t 't*'n foro, tx*^. by iinttflid tn pt"*-
.¦ol tlm Pluto* ap«I oth"r I'lulni* for pi>p\«»«

I 'atnl .U, iH»rj '.''t. I#2»
.JOHN a. s r \"rr-."w: ak.


